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 'XH WR ZRPHQ FRRSHUDWLYHV DUH FRQVWDQWO\ VHHNLQJ QHZPHPEHUV DQG XQLW EXVLQHVVHV WR PD[LPL]H WKHLU
SHUIRUPDQFHDQGWKHLUHPSOR\HHV WKHUHIRUHJRYHUQPHQWJLYHVJUDQWVWRHPSRZHUWKHPDVQRWHGRQ*RYHUQRU(DVW
-DYD$FW1R.376EXWLQIDFWILQDQFLDOVXSSRUWDQGFRPPLWPHQWRIJRYHUQPHQWVKRXOGEHLQYDLQ
ZLWKRXW WKH UROH RI OHDGHUVKLS:RPHQ FRRSHUDWLYHV QHHG D VWURQJ OHDGHUV WRPDQDJH RUJDQL]DWLRQ VXFK DV KRZ
PDQDJLQJIXQGVRQWKHULJKWZD\*UDQWVVKRXOGEHXWLOL]HGWRLQFUHDVLQJWKHEXVLQHVVVFDOHHGXFDWLQJDQGWUDLQLQJ
HPSOR\HHVEXWFDVHVKDVEHHQIRXQGHGRQXWLOL]LQJJUDQWVIRUFDPSDLJQRIUHJHQWFDQGLGDWHV6HUYDQWOHDGHUVKLSFDQ
EH H[WHQGHG E\ LQFUHDVLQJ SRVLWLYH EHKDYLRXU DQG WUXVW LQ DFFRUGDQFH ZLWK OHDGHUV¶ UHVSRQVLELOLW\ RI ZRPHQ
FRRSHUDWLYHV´ WRVHUYH´PHPEHUVDQGHPSOR\HHVWRDGRSWSULQFLSOHVRIVHUYDQWOHDGHUVKLS0RKDPDGDQG0DMLG















:RQJDQG3DJH GHYHORSHGDFRQFHSWXDO IUDPHZRUN IRUPHDVXULQJVHUYDQW OHDGHUVKLSEDVHGRQRQSULRU
OLWHUDWXUH DQG WKH DXWKRUV¶ SHUVRQDO H[SHULHQFHV LQ OHDGHUVKLS LQWR IRXU GLPHQVLRQV FKDUDFWHU RULHQWDWLRQ SHRSOH
RULHQWDWLRQWDVNRULHQWDWLRQDQGSURFHVVRULHQWDWLRQ&RQVLVWHQWZLWK*UHHQOHDI¶VFRQWHQWLRQWKDWVHUYDQWOHDGHUV
LQVWLOOLQIROORZHUVDGHVLUHWRVHUYHRWKHUV&XOWXUHLVWKHFROOHFWLYHSURJUDPPLQJRIWKHPLQGWKDWGLVWLQJXLVKHVWKH





DOWUXLVPFRXUWHV\DQG WKHVHGLPHQVLRQVZLOOEHXVHG LQ WKLV UHVHDUFK-RDQG-RRSURYHG WKDWRUJDQL]DWLRQ
FXOWXUH OHDUQLQJ KDV SRVLWLYH UHODWLRQVKLS ZLWK 2&% DQG LPSURYLQJ WKH RUJDQL]DWLRQ
V SHUIRUPDQFH DQG WKH
SHUIRUPDQFHRIHPSOR\HHV+DNLP1LJHODQG1LNDODUHYHDOHGWKDW2&%LPSDFWLQJRQVDOHVSHUIRUPDQFH
RIHPSOR\HHV6HUYDQWOHDGHUVKLSLVUHODWHGSHUIRUPDQFH/LGHQHWDO:K\WH0LOOHUDQG/HH
VWDWHG WKDW RUJDQL]DWLRQDO FRPPLWPHQW LVPRVWO\ FKDUDFWHUL]HG E\ HPSOR\HH
V DFFHSWDQFH RI RUJDQL]DWLRQDO JRDOV
2UJDQL]DWLRQDOFRPPLWPHQWDQG2&%KDYHEHHQVXJJHVWHGE\:LOOLDPDQG$QGHUVRQDQGH[SORUHGSUHYLRXVO\
E\2UJDQDQG5\DQ(QKDQFLQJRUJDQL]DWLRQDOFRPPLWPHQWDPRQJHPSOR\HHVLVDQLPSRUWDQWDVSHFWWRSHUIRUP









7KH UHVHDUFKZDV FDUULHG RXW EDVHG RQ WKH ILHOG RIZRPHQ FRRSHUDWLYHV LQ(DVW -DYD 3RSXODWLRQ LQFOXGHV 
HPSOR\HHVDQGPDQDJHUVLQZRPHQFRRSHUDWLYHVLQ(DVW-DYD3DUWLDO/HDVW6TXDUH3/6LVXVHGDVDWHFKQLTXH
RI DQDO\VLV LQ WKLV UHVHDUFK VLQFH3/6 LVDSRZHUIXO DQG LWGRHVQRW UHTXLUHPXFKGHPDQGV VXFKDV D FHUWDLQ
PHDVXUHPHQWVFDOHDQGDODUJHQXPEHURIVDPSOHVRUGDWD)RUQHOODQG%RRNVWHLQ
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       <  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<  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FRHIILFLHQW 79DOXH &RQFOXVLRQ&DXVHGYDULDEOH --> 5HVXOWYDULDEOH
6HUYDQWOHDGHUVKLS; --> 2UJDQL]DWLRQFXOWXUH<   6LJQLILFDQW
6HUYDQWOHDGHUVKLS; --> 2UJDQL]DWLRQDOFRPPLWPHQW<   6LJQLILFDQW
6HUYDQWOHDGHUVKLS; --> 2&%<   6LJQLILFDQW
6HUYDQWOHDGHUVKLS; --> (PSOR\HHSHUIRUPDQFH<   6LJQLILFDQW
2UJDQL]DWLRQFXOWXUH< --> 2&%<   6LJQLILFDQW
2UJDQL]DWLRQFXOWXUH< --> (PSOR\HHSHUIRUPDQFH<   1RQVLJQLILFDQW
2UJDQL]DWLRQDOFRPPLWPHQW




SHUIRUPDQFH<   1RQVLJQLILFDQW





DQG&5YDOXH7YDOXH LVKLJKHU WKDQ&5YDOXH! WKXV+RUHMHFWHGPHDQVVHUYDQW
OHDGHUVKLS;LPSDFWHGVLJQLILFDQWO\RQRUJDQL]DWLRQFXOWXUH<DWLQGLFDWLQJWKHKLJKHUYDOXHRI
























&5YDOXH7YDOXH LVVPDOOHU WKDQ&5YDOXH WKXV+RDFFHSWHGPHDQVRUJDQL]DWLRQ
FRPPLWPHQW  < KDV QR VLJQLILFDQW LPSDFW RQ 2&% < DW  LQGLFDWLQJ WKH FKDQJH YDOXH  RI
RUJDQL]DWLRQDOFRPPLWPHQW<ZLOOQRWDIIHFWWRWKHH[FKDQJHRIYDOXHRI2&%<
• 2UJDQL]DWLRQDO FRPPLWPHQW < LPSDFWHG SRVLWLYHO\ RQ HPSOR\HH SHUIRUPDQFH < SURYHG E\ SDWK
FRHIILFLHQWDQG&5YDOXH7YDOXHLVVPDOOHUWKDQ&5YDOXHWKXV+RDFFHSWHG
PHDQVRUJDQL]DWLRQ FRPPLWPHQW < KDV QR VLJQLILFDQW LPSDFW RQ HPSOR\HHSHUIRUPDQFH < DW 
LQGLFDWLQJWKHFKDQJHYDOXHRIRUJDQL]DWLRQDOFRPPLWPHQW<ZLOOQRWDIIHFWWRWKHH[FKDQJHRIYDOXHRI
HPSOR\HHSHUIRUPDQFH<
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&RHIILFLHQWGHWHUPLQDWLRQWRWDORISDWKPRGHOPHDQVGDWDRZQHGFDQEHH[SODLQHGE\SDWKPRGHODQG












QRW VXSSRUWHG2&%RI HPSOR\HHV LQZRPHQ FRRSHUDWLYHV EXW SUHYLRXV VWXG\SURYHG 5XVVHOO 7KLV VWXG\
HPSKDVL]HG<DQDYDQG3XQLDVHUYDQWOHDGHUVKLSLPSDFWHGRQ2&%7KURXJKWKHRUJDQL]DWLRQFXOWXUHVHUYDQW





E\+DNLP 2UJDQ DQG5\DQ  DQG:LOOLDP DQG$QGHUVRQ 1HYHUWKHOHVV WKLV UHVXOW H[SORUHG
RUJDQL]DWLRQFXOWXUHLPSDFWLQJRQHPSOR\HHSHUIRUPDQFHWKURXJK2&%&RQWUDU\DV6XOLPDQDQG/OHVWKLV





6HUYDQW OHDGHUVKLS KDV LPSDFWHG RQ RUJDQL]DWLRQ FXOWXUH RUJDQL]DWLRQ FRPPLWPHQW 2&% DQG HPSOR\HH
SHUIRUPDQFH(PSOR\HHVVKRXOGEHVWUHQJWKHQHGE\SURWHFWLQJWKHPIURPRXWVLGHULQWHUIHUHQFHEHWWHUUHZDUGVDQG
NHHS WKHKRQHVW\YDOXH2UJDQL]DWLRQ FXOWXUH LPSDFWHGRQ2&%EXWQRW RQ HPSOR\HHSHUIRUPDQFH WKXVPDQDJHU
VKRXOGUHFRJQL]HGDOOHPSOR\HHVHTXDOLW\WRHPSKDVL]HSRVLWLYHDVSHFWVRIZRUNSODFHDQGVXSSRUWLQJHPSOR\HHVRQ
DFFHSWLQJ HQYLURQPHQW FKDQJH 2UJDQL]DWLRQ FRPPLWPHQW LPSDFWHG RQ 2&% DQG HPSOR\HH SHUIRUPDQFH QRQ
VLJQLILFDQWO\ WKHUHIRUH PDQDJHU VKRXOG QRW XUJHG HPSOR\HHV WR ZRUN KDUG ZLWK OLPLWHG IDFLOLWLHV DQG VHHNLQJ
LQIRUPDWLRQ RXWVLGH 1HYHUWKHOHVV ZKHQ HPSOR\HHV GR WKH EHVW WR GHYHORS DQG LPSURYH WKH RUJDQL]DWLRQ DQG
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